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For Immediate Release

PolyMet Announces a Non-Brokered Private Placement

GOLDEN, COLORADO—May 16, 2002—POLYMET MINING CORP. (TSX:POM,

OTCBB: POMGF) has been offered a private placement in the amount of US$20,000.00 from a major -
shareholder; George Molyvratls of Athens, Greece, to- purchase 284,727 units at Cdn$0.11. Each unit -
consists of one common share and one common share purchase warrant, each warrant entitling the buyer

to purchase one additional share at Cdn$0.15 in the first year; Cdri$0.16 in the second year, and Cdn$0.18 - .. .
in years three through five. . The proceeds of the placement will be used for administrative expenses while .~

the Company identifies a surtable Jomt venture partner or arranges financing to ‘advance the NorthMet and
Marathon projects. _ .

The shares issued to Mr. Molyviatis would increase his current shareholdings to 3,977,850 shares, or
12.1% of the current outstanding shares of 32,942,253 after the placement. With Mr. Molyviatis’
3,713,650 warrants (284,727 private placements warrants and current warrant holdings of 3,428,923)
counted on a fully diluted basis, Mr. Molyviatis would hold 7,691,500 shares of an outstanding
36,655,903 or 21%. Therefore, as required under TSX policy 4.1 Section 1.10, shareholder approval
of this private placement will be sought at the Company’s Annual General Meeting on July 11,
2002, because the private placement will result in a “change in control” of PolyMet Mining Corp. as
defined by TSX policy. Voting information will be included in the Proxy materials. If approved by the
shareholders, the private placement is subject to regulatory approval.

PolyMet Mining Corp. is a Golden, Colorado-based exploration and development company. Its primary
assets are the NorthMet polymetallic deposit located in northeastern Minnesota and the Marathon PGM

deposit located near Marathon, Ontario.
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Certain statements contained herein are “forward-looking” statements within the meaning of Section 21E of the Securities
Exchange Act of 1934, as amended, and the Private Securities Litigation Reform Act of 1995. Because such statements
include risks and uncertainties, actual results may differ materially from those expressed or implied by such forward-looking
statements.

This news release was prepared by PolyMet Mining Corp., which is solely responsible for its contents. The Canadian Venture
Exchange has not reviewed and does not accept responsibility for the adequacy or accuracy of this release. For further
information, you may visit PolyMet’s web site at www.polymetmining.com.
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